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BARING LROTHERS & €O, Ltd..
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Fisxk & ROBINSON
BANIKERS

Government Bands

and cther
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MEMBERS NEY YORK STOCK EXCHANGE

28 STATE STREET
BOSTON

A% CEDAR STREET
NEW YORK
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Dealers in

U. S. GOVERNMENT BONDS

And Other

INVESTMENT SECURITIES

Halances subject to Draft at Sight.
NASSAU & PINE STS. 18 CONGRESS ST.,

NEW YORK. BOSTON.
* 201 EAST GERMAN STREEL
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Redmond.Kerr & Co. |

41 “\..1 ST.. NEW \ouk
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49 Wall St.,
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Wembers New York Stock Exchangz,

74 BROADWAY, NEW YORK.

Up-Town Office, 128 Broadway.
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INVESTMENT BONDS,

80 BROAD STREET. NEW YORK.

New York.
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36 WALL ST, N. V.
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-w New York lﬁk Exchange and
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THE FINANCIAL SITUATION.

Not very muoh money is ever made out of
speculation for the decline in stock market
prices after these prices have already fallen
over 30 points, and the chances of profit
are further diminished when it is known that
the prosperity of general business is as great
as ever, that there can be no fears over
tightness of money, and that there is all
reasonable assurance that nobody in Wall
Street is “in trouble” and that there is noth-
ing unsound in the speculative situation.
Prices under such circumstances are en-
titled to a good, full rally, at least. Theup-
ward movement is very often slow in start-
ing, for a tide of pessimism once set in is
hard to turn. The time comes, however,
when the leading “bears” hegin to con-
fess, variously, that the decline in pricea
has discounted very many unfavor-
able conditions, that there is “too much
company” on their side, and, expressing
many sentiments of like nature, to admit
that they no longer wish to sell stocks, al-
tHough they are not vet ready to buy them.
A better demand for securities of a strictly
investment nature then usually puts in an
appearance. It is observed that prices in

i the general list do not decline under bad
| news, as they did formerly.

It is discovered
that many stocks are sel ling away below
their real value, and that a large portion of
the scares that affrighted speculators were
without reason. One or two active stocka
advance sharply, finally, becaure of what
are asserted to be “special " reasons.
Then the trading element ascertains
that it is easier to put the market up
than down and all Wall Street turnstobuying
stocks, the former prominent “bears” lead-

{ ing in the operation, having accumulated

their “lines” when they were bewailing

| the dulness of the market and cautioning

their intimates about making ventures.
So the day of cdepression ends.

The first part of this programme is now
in the financial com-
and there is small reason to doubt
that the last part will also be carried out in
due course of time. Last week's market

; was extremely dull, changes in prices of
| the active stocks being

very slight; it was
the typical market of convalescence and
hesitancy, Still, as the week moved on
hesitancy gradually faded. The de-

chisa tax cases announced last Monday
ended the uncertainty in regard to that mat-
ter which has hung over the market for
vears and has been an acute source of
dread in the last six months. Wall
Street is not at all unhappy over the
upshot of the affair, and its counsel to the
companies concerned is to obey the law,
the taxes and not carry the fight
of the United
slender chance of success.
of Wall Street in
in the long run,

on a

these matters proves,

| to be hetter than that of corporation law-

vers; and somehow the finely spun subtle-
ties and technical pleadings of corporation
in as great repute

as they once were. The st of May came

i and went with fewer strikes of laboring men
| «een at that time than for years, largely,

Vermilye & Co

i uation seems now to be greatly improved. |

of course, because of the compromises
between employers and men that had pre
viously been arranged. The whole labor sit-

It will take a little time to find out just how

' much the winter wheat crop has been dam- | but i Haan i 0 ity n
aged by the abnormal! cold wave that swept | TV, LoD G SEER S T 1ES

over the West and South on Thursday, but
all trustworthy reports are that while fruit
been hurt a good
deal, winter wheat has been injured bnt
The growing grain has not yet
“jointed” on any considerable scale; that

can freeze to the ground without harting.

The real feature of the stock
last week was the demand for bonds and
investment securities. The demand was

' 'not of a rushing order and it was discrimi-
and it came !

Yet it was steady

L and

| with rather more than a probability exist-

i is,it is still ina condition largely similar to |
| grass and while the grain is in this state it | ,

e g state it | of the Secretary of the Treasury's bond-
market |

| because of it.

not only from all parts of our own country, '

It was based funda-
upon the cheapening
There ara those
who think that the rate for call loans here

mentally, of course,

while money can now be borrowed at 4%}
per cent. for almost all of the longer periods
except for a time extending over the first
of next year. This condition

expected. Gold exports under such
normal, and
Why should banks

cir-

every way desirable.

. larged $30,000.000 by this cause before the

i will fall to 112 per cent. within a few days; |

! of affairs |
naturally makes gold exports probable,
| although only moderate shipments are |

in |

keep thelr money here when there isso littla |

! local demand for it and when they can use

it to 8o much better advantage in Europe? |

And why should any
partial settlement of our foreign balances
in cash at a time when we cannot use the
cash ourselves is a bad thing? As a matter
of fact, gold exports are only now rendered
posgible by the needs of England in connec-

| tion with the Transvaal loan’ and this loan

will be out of the way, it is believed, within
ten days. Then the Bank of England dis-

! count rate will fall.

There is another great reason for the
strength of the bond market besides the
lower rates current for the use of money.
During the last two or three yvears money
has been diverted from bonds and invest-
ment stocks by the desire of people possesa-
ing funds to buy shares of corporations
that were, it was supposed, about to be
“taken in" to various mergers and consoli-

| dations at a very large advance in price.
| Good bonds and the like yielding from !
| 4to1)7 per cent. were passed over for stocks
| which had been bid up so high that they
| were yielding from 3 to 1!5 per cent .,

but
which still offered alluring chances of specu-
lative profit. The decision in the Northern

i Securities case, and the determination of

great banking intercsts as well, settlea it
that for a good while to come there will be no
more mergers either of railroad or industrial
properties. Hence )4 per cent. stocks are no

{ longer attractive, and good 4 and 4% per

cont, bonds are sought after. Thé whole
security markc!. in other words, has re-

| turned to @ normal, regular and old-fash-

ioned investment basis. The Wall Street
mind, when once it has grasped this fact,
will scan the general list of securities from

the point of view of merit rather than from |

that of prospective “deals”; and some very

interesting things will then be discovered. !

It will be found that while Wall Street
has been paying the penalty of the specu-
lative debauch of last summer the actual
business of industrial and railroad cor-
porations has gone on so flourishingly
that the earning capacity of these concerns
is now greater than ever and that the im-
provements upon them have placed them in
the best condition ever known. That is to
say, what the late Mr. Charles H. Dow used
to call the “line of value” on the charts he
devised for showing that quantity, is now
away above the “line of price” in the in-
stance of most of the railway stocks, at
least, now actively dealt in on the Stock
Exchange. Prices and values must in the
nature of things tend to approach each other
and cannot long be kept apart; and the spec-
ulative inference from present conditions
can, therefore, readily be drawn. Concern-
ing the fact that the earning power of the
great railroad systems is now much more
than it was at time last year there can-
not be the sli manner of doubt. The

one think that the !

I year, it is hard to see how the directors

figures of gross and net railway returns as
they appear from week to week and from
month to month are conclusive. Perhaps
the most important matter that is being
cleared up at present is the much-discussed
question whether the improvements made
on the railways and the increased freight
tariffs charged, will or will not serve
to offset the increased charges for coet of
condueting transportation and for general
operating expenses. ‘There was great doubt
on this subject in the railway world last
year. From June to December it looked
to many observers as if the advance in
employeea' wages, the greater cost of coal,
&c., would eat up the railway groes earn-
ingﬂ: but the evidence that has been coming
in for the last three months points to a
contrary conclusion. Cross earnings are
increasing enormously, and the roads are
paving so much of the earnings in net that
at the end of the fiscal year they will make
a better showing than they did last yearand
will have spent uncounted millions of dollars
in the permanent betterment of their prop-
erties.

It simmers down to this, to speak directly,
that there are many railroad systems whose
earnings and condition are now such that
they could with perfect ease and absolute
justice increase their rate of dividend dis-
tribution upon their stocks, and that there
is strong probability that ecme of these
companies will do so. The Missouri Paciflo
Railroad ('ompany is now earning 12 per
cent. upon ite stock and distributing but 5.
The profits of the Erie road are such that
between 4 and 5 per cent. is being earned on
the Erie common stock after allowing for
full dividends oa the first and second pre-
ferred stosks. Erie firet preferred is re-
ceiving a present dividend of but 8 per cent.
and is entitled to 4 par cent., while Erie
second preferred may receive 4 per cent.
now does not receive anything.
The Rock Island road is earning 8} per
cent. on ite common shares and distributing
nothing. The Baltimore and Ohio and
Norfolk and Western roais are earning
almost doubla what they are paying, and
while the conservatism of the Pennsylvania
Railroad in the matter of dividend distribu-
tion upon the shares of its subordinate
companies is thoroughly recognized, it
must occur to everybody that the Penn-
sylvania Railroad Company is now in a
position where it will find the receipt of a
large yearly return from its subordinate
companies much more pleasant than it
has ever found it in the past. The great
earnings of the anthracite coal properties
are matters of common knowledge. If
the Delaware and Hudson does not give
its stockholders an extra dividend this

can avoid purchasing a much greater
quantity of the company’s stock in the
open market for purposes of retirement
than they ever have done under similar
circumstances. There are other stocks
which might be added to the list. It is
not believed to bLe the present policy
of those in control of the Louisville and
Nashville road to pay more than 5 per cent.
on the stock for a couple of years. Butas
the Louisville and Nashville Railroad will
earn about 11 per cent. this year, the §
per cent. rate paid seems highly secured

ing that it will be increased later on. Man-
hattan is a guaranteed stock and not sus-
ceptible to an advance in the dividend rate,

which 7 per cent. is guaranteed by a most
responsible corporation and which is, in fact,
itself earning the guaranteed sum. Talk
about all of these matters will probably
become more lively in Wall Street as June 30,
the end of the fiscal vear on most of the
great railroad systems, approaches.
Attention must be paid, too. to the success

refunding scheme and to the large increase
of the circulating medium that has occurred
This increase has amounted
to nearly $10,000,000 already, although there
is no great demand for the use of money,
and competent banking authorities esti-
mate that banknote circulation will be en-

vear is out. KELLOGG.

FINANCIAL AND COMMERCIAL.
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171 171
45% 4b'4
J31% 30
704 690!3
1836 135
2Ry 21%
75% 78
38y 37
162% 160

23y
64y
364%
20

118
a3

118
a2
173 166

37
87

Clos-
ing.

225 225

644
16
8314
'3
40
iy
413
063
2006
15
1%
20%

92% 034 01K 92"

934
66

L1314 13215 120% 13

171
445
30%
704

186
R214
70\

213 212% 200 31 1%

116
IR

{ B1lis B0k B8lig

172

2063 23680 203

36%
87
10

8%

1
"l

]

|

Sales.

m
w0

DSS &AL,
Dul GSOMM

b21§
67
80\¢

2% l"Wbl)(:nu al
100 Gen Chem ptf. 100
1343 Gen Eleotric. ] D14
100 Hock Val pf..

10 Homestake M 60

1601
200

1inols Cen.. .
Int Paper,

D34

138Yy

157

210 interPaper pf 7 134

7228

500
0
800

Int Power...

lowa Central.
KC&S ...
KC&S pt

444
46
ahg

30%
L2y

2075 KCFS&Mp 77

100
09
100
8)
06000
40715

959

Kan & Mich.
Keo&D Mpf.
LE&W.. ...
Long Island. .
louls & N...1
ManCon...... 1

vl

Min & St L.

a6\
HaM
41

72
17
414

w0
27%
0314

50 Min & St L, pf110'4
1876 M St P&S SM. 68
1200 MSt P&SSMpl 24

2500
8300

MoKan&T ..
MoK & T pt.

<204
656

123700 Missourl Pac.1 09

109
200
516
300
300
40
10530)
25058
550
14150
200
121
1009
150
18685
20
400
100
200
526
50
700
173100
20034
21560
1970
1100
28
1820
1872
300
100
100
1703
030
77450
570
(B3]
1650
2030
84770
2100
2500
&0
106
200
100
100
12600
200
6000
810
47150
20000

Mor & Fssex. . 1
Nash & Chat. ]
Nat Bis Co..
Nat Bis pf.... 1
Nat Jead......
Nat Load pf..
NRRof M.,
N RR of M pft.
NYAIrB....1
entral.. |
C&SVL..
NJT..1
H&H.2
& W
Nor & \\ea'. o
Nor & W pf. ..
North Am Co.
Nat Enam & 8
Ont Sl Min. ..
Pac C Co......
Pac C 2d of. ..
Pacific Mall...
Penn RR..... 1
Penna rights .
Peo's GasofC. 1
Pere Mar......
Phlla Co......
PFtW&C .1
Pressed SteelC
Pressed SC pf

NYC
NYC

NY&
NYN
NYO

Q'kstiver Min..
Q'ksllver M pt
Rwy S S'g....
Rwy S S p!..
Reading.......
Readl'g 1st pf
Readl'g 2d pl.
Repub Steel..
Repub S pf...
Rock Island...
RockIsland pt
Rubber Gds.. .
Pubber Gds pf
Ttutland pf
StJo&Gl ...
StJo&G I1stpt
StJo&G 2d p!.
StL&SF. ..
StL&SF st pf.
St L & SF2dpt
SILSW.. ..
St LS Wopt..
Silv Bil'n Cer.

1450 S

100
B8O
14350

1100
200
4510
12030
500
1100

S S Steel p!...
So Pacific.....
South Ry.....
So Ry pf......
S R M&O ctts.
Tenn C & 1...
Tex Pacific....

Tex Pac L T

Third Av

200 TolR & L ...

900
1000
2420

600

400

108087
2000

200

700
1300

400

200

14207
3890
18000
2510
00
625
216018
27375
2604

700

676
1800

800
1500

10400
2755

Tol St L & W,
‘Tol SIL&WD!.
TwinCRT... 1
U Bag & Paper
U Bag & Pa p.
U Pacifio.....
U Pacific pt..
United FrCo.1
U R Inves....
U Rlnvest pf.
USCIP&F
USCIP&Fp
U S Leather..
U S Leat'r pf.
U S Realty...
U 8§ Re'y pt..
U S Rubber...
U S Rubber pf.
U S Steel.....
U 8 8¢l pf...
Va-Caro Ch...
Va-Car C ptf..1
Va Coal & C..
Vulean Det...
Vulean Det pf
Wabash.......
Wabash pf...
West Un Tel..

9e
09
44
ud
26
N2
21%
40%
63
31%
35
62
08
284
71
K814
094
333
5oy
680
T0Y%
4314
306
3%
04
R7Y
801
89y
611
041

14
331
87
543
B2
dHlg
194
7T RA
4414
T0Y
20%
80
58
11%
50

224
724

81
00y
24
a6
543

85,
30614
36%

34
24%
43'4
13§
114
T4
007%
20
0615
19
56%
12'3
53
13%
04
22§
681,
15
50
3514
848%
64
24%
33\
201§
704
27y
474
8RB

1000 West'h'e Elc..205
200 West E1stpf.. 105

1005

100
3775
1350

'F,‘

Wh'g & L E..
W&L E 2d pf.
Wis Central ..
Wis Cen pf..

THE

22%
33
21"

ouUrs'nr

Oopen-

Sales

930
115

Aberd'n Con.
Am BankNote

5260 American Cn

17914.Am Can pfd.

1170
100
278

72
100

AmDeFWT
Am Chilcle pf.
Am Light &« T
AmL&T pf
Am Writ'g P..

200 Am Wr P pt
6840 RBay St Gas..
8000 British Cop...

100

CaselnCoof A

3350 Cent'l Fdy.....
1300 Cent Fnd pl...
2% Cent Fnd ctfs
200 Coinprsd Alr.
700 Con RR L &R
100 Elec Poeum..
2007 Elec Vehicle.
715 Elec Vehicle p
2000 FuelOllPower
4200 Gold HI Cop.

16571

Greene C Cp.

1800 Hack Mead..
200 Havanas Tob.
100 Houston OIl.
1110 Int Mer Mar..
1900 Int MerMarpf 30
1800 Int Sm & Rf..

in

44

5814
Tla

464

11

01
60

7%
5§
20'y
»
4%
13
a8
16%
3
34
4%
]
12
16
21%
8
23%y
10%
46
6
11

14

47% 48
1uul sales of stocks 1,744,224 shares.
-dlvidend.

2144
33%
23
47

MARKET.

The transactions in the market for the week
were as follows:

High-
est.
44
SR4
T's
406'4
11
g1
70
D74
&g
20
718
8%
13
4
184
3

37y
L)
14
123%
10}

21

b
23
11
47
)
11
31l
1%

Low-
ol

44
584
a%
41
10!y
o1
684
06ls
Sy
20
516

13

47

Clos-
ine.
4 ‘l‘

Continued on Ninth Page.

NATIONAL BANKS,
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MERCHANTS'
NATIONAL
BANK

OF THE CITY OF NEW YORK,

43 Wall Streeot.
CAPITAL, $2,000,000.  SURPLUS, $1,250,000.
1 OUNDED 18)3.

OFFICERS:
Robert M. Gallaway
Elbert A. Brinckerheff

William B. T. Keyser
Samuel S. Campbell. ..

DIRECTORS:

John

A. Stewart

Elbert A. Brinckerhoff.
Chas, Stewart Smith.

THE TRUST CO. OF AMERICA

149 Broadway, New York
(NORTHWEST CORNER LIBERTY STREET

Capital .

Surplus and Undwided ProMs

. $2,500,009.00
$3,150,028.52

Allows Interest on Daily Balances
subject to check through the New York Clearing House or pay-.
able at sight and on Certificates of Deposit.
Acts as Trustee, Receiver, Committe:, Executor, Guardian,
Administrator, Assignee, Registrar, Transfer and Fiscal Agent,
OFFICERS:

ASHREL P. FITCH, Prui‘nt\
WILLIAM H. LEUPP, V.-Pres.
RAYMOND J. CHATRY, Sec'y.

WILLIAM BARBOUR, V.-Pres
H. S. MANNING, V.-Pres.
ALBERT L. BANISTER. Treas

DIRECTORS:

James M. Donald.
Jesse Spalding,
George Crocker,

Ashbel P. Fiten,
Willlam Barbour.
H. S. Manning,

8. C. T. Dodd,
Joel F. Freeman,

Myron T. Herriock,
Emerson McMlillin.

Anson R. Flower
H. 8. Redmond,
Jno. R. Hegeman,
Samuel A. Maxwell, Edward C. Schaefer, George C. Bolds,
C. 1. Hudson,
Philip Lehman,

George Blumenthal,
Frank Jay Gould,
Willam A. Clark,
John W, Griggs,
Edwin Gould.

0292 2222222224 %% %% %9

T2 EQUITABLE

TRUST COMPANY
OF NEW YORK

235 NASSAU STREET

TRUSTEES:
Hyde,

. Demiog,

. Harriman,

<oTETY
(- To) :x:ng

s
|
=
Iz
-]
q
s

s
a3 x

Lawrence L. Glllespie,
Iarence H. Machay,
illlam ‘Baldwin, Jr.,

Sir Willlam C. Van Horue,

Chauncev M. Depew,

W. B. Rankine,

Wm. T. Cornell,

James H. Hyde,
Vice-President.

L. L. Gillespie,
Vioe-President.

F. W. Fulle,

Sec. and Treas.

Lyman Rhoades, Jr
Asst. Secretary.

H. M. Walker,

Asst. Treasurer.

TRUSTEES:
e ! Aloz:ndcf.
. P. Sn
President. Ouo H., ‘(nhl.
Jlmu H S
Geo.

. Crocker,
. Adams, 206y
‘M. Hall

Solicits Deposits of Inaividuals and Corporations
Interest on Daily Balances

CAPITAL, $3,000,000

SURPLUS, $8,500,000

‘CKERBOQ‘-
U TRUST co. R

66 Broadway.
300 W. 125th St.

CH Lu r.
FRED'K L. ELDRIDGE. 10t V.-P
OSEPH T. BROWN.sd V..
ULIAN M. GERARD$3d V.-P.

PYRED, CORE X

{IARIUI A. DUNN, Asst.

234 Fifth Avence.
3d Ave. & 148th St.

Treaa,

M'L!AN WALTON Aut.‘.' otary.

TRUST DEPARTMENT :
WILLIAM B. RANDALL, Trust Officer.

HARLEM BRANCH:
B. L. ALLEN, Manager.

Acts as Executor, Trastee, Gndlmm
entire charge of Eﬂda, investing thetr

them folly inbe

BRONX BRANCH:
JOHN BAMEBEY, Masager.
ator. Tahes
promptly and Aesping

The comnnyu(n possession of best Expert hnouiled,
of :cd'ﬁd

Bstate and Bond and
greatly benefit Estates in its c|

, thus enabling &

'ge.

| WILLIAM M. LAWS.

i Charles

COLONIAL TRUST COMPANY

St. Paul Building, 222 Broadway, New York.

Capital, Surplus &
Undivided Profits,

RICHAR.
ARPAD

FFT
BRsszoy SRE MRV,

PHILIP 8. BABCOCK,

$2,300,000

TA.PP!N Vice-Presidenta
L. iEDSON ' Secretary.

Henry O. Havemeyer. Daafel O'Dav,
Ansen R, Flower, Percival K
Lewell M. Palmer. Fraak
Jehn K. Berne, Veraon H,
Richard Delafield Seth M. Milliken,

W. Seward

Coﬂ Meyer,

) 4 Belment,
W:’."l‘. 'u-lwon
Heary N. Whitney.

Thee. W. Myers. Goo. W. @

Metropolitan
Trust

Company

of the City of Netv York
37 and 39 Wall St%.
BRAYTON IVES, President.
ANTON A. RAVEN, Vice-Pres.
BEVERLY CHEW, Second V.-Pres.
BENJAMIN STRONG, Jr,, Sec'y.
BERTRAM CRUGER, Assist. 8ec,
CHARLES BAKER, Jx., Treasurer.
DIRECTORS:

wq“:s g.{':'::':' {lef:::{‘lyonl-eh
r el

f‘h.m.ur.. o r".
N ».

aH

-rd. » - l én.
"i ﬁo-n

Geo. Heary Warren.

Bowling Green Trust Co.

26 BROADWAY, NEW YORK.

Capital, S350, Surplus, SLSMAY. |

OFFICERS:

EDWIN GOULD . . .
WILLIAM H. TAYLOR..
JOHN A. HILTON ..

President.
ALY ice-President.
. 3d V.-Pres. & Treas.
Secretary
DIRECTORS:
P. Armstrong, Robert Hockey,
Geo. R. Bidwell, Edward R. Ladew,
Frank Bralnard, Willlam M. Laws,
Robert C. Clowry, J. W. Middendorf,
Edmund C. Converse, Winslow S. Plerce,
;\m.:neb:n %l:dmvdl. FEdward D. Street,
renville M. ge, Frederick B. Schenck,
Edwin Gould, Willlam H. Taylor,
Frank Jay Gould, Edward R. Thomas,
George J. Gould, John P. Truesdell,
John A. Hilton, John Skelion \Tililams,
Myron T. Hemick, EPr G Youanm

e e  — e

RALREAI]YB()NI)
TRUST COMPANY

Chamber ot Commerce Building
69-6¢5 LIBERTY ST. NEW YORK.

Capital...... ...... $2,000,000.00
Surplus & Undivided Profts 7,828,070.83

Allows interest on deposits subject to
check and transacts all Trust Company
business

HENRY MORGENTIAU, President.
HUGHN J. GRANT, T. STALLKNECHT,
Vice-Pres. 24 Vice-Pres.
W.J. B. MILLS, ERNEST EHRMANN,
Treasurer. Secretarih

DIRECTORS.

Frederic P. Olcott, James H. Hyde,
James Stillman, Wm. H. Mclotyre,
Anthony N. Brady, Michael Coleman,
James N. Jarvie, Frederic Cromwell,
James H. Post, G. Q. Haven,
Augustus D. Ju!lllurd E. W. Coggeshall,
Henry O. Hlvemeyor. Hugh J. Grant,
Ernest Ehrmann, Henry Morgenthaw.

MANHATTAN
TRUST CO.

WALLST..cor. NASSAU,NEW YORR.
Capital, Surplus & Undivided Profits
$3,000,000.

OFFICERS.
JOHNK 1, wnsnaunv President.
JOHN KEAN,
AMOS T. FRENCH. , Vize-Prasidents
W. N.Duane, 3d Vice-Pros. & Treas. C. H Smith, See,
F. Dwight, Trust Omcer, E. A Skinner, Asst. Sec.
DIRECTORS
Francis R. Appleton, James J. Hill,
Daniel S. Lamoat,
Oliver H. Payns,
E. D. Raadolph,
Grant B, Schley,
James O. Sheldoa,
R. T. Wilson,
Jobha L Watathury,

Capita
Surplu

"Actsas T
and Transf

Deposits r
Travellers’

®Jasees K. Co

John Jnmb
George F.
Edward J,
Frederic Cm
James B. D
:Henry M. F

LEVIP. MO
'H

v
ARAAAAA LA DD o o~

46 WALL
SAPITAL
MRPLUS |

CH
ABRAM M. HY,

/
Charles S. Faly
James J, Hill,
Stuart G, Nel
Hudson Hoag
."amn Stillman,

, lohn G Mc ull
¥ rrederic R. Co

B. Aymar Sands,

John W, Sterlin

John A, McCall.
*ll L

Trust Ad
A ls“' mip|

Receives depost

A




